
WORKFORCE SAFETY AND INSURANCE

State Investment Board
Balance Sheet

As of 10/31/2008

As of As of
10-31-08 6-30-08

ASSETS:
INVESTMENTS (AT MARKET)
  DOMESTIC EQUITIES $ 119,633,526 $ 160,848,827 
  INTERNATIONAL EQUITIES 58,486,621 91,156,690 
  DOMESTIC FIXED INCOME 803,370,798 906,858,202 
  REAL ESTATE 82,123,665 83,402,474 
  INVESTED CASH (NOTE 1) 117,184 8,442,930 

  TOTAL INVESTMENTS 1,063,731,794 1,250,709,123 

RECEIVABLES
  DIVIDEND/INTEREST RECEIVABLE 8,685,791 8,442,880 
  MISCELLANEOUS RECEIVABLE 2,257 1,963 

  TOTAL RECEIVABLES 8,688,048 8,444,843 

OTHER ASSETS
  INVESTED SECURITIES LENDING COLLATERAL (NOTE 2) 132,736,388 136,798,103 
  OPERATING CASH 30,752 45,423 

TOTAL ASSETS $ 1,205,186,982 $ 1,395,997,492 

LIABILITIES:
  SECURITIES LENDING COLLATERAL (NOTE 2) 132,736,388 136,798,103 
  ACCOUNTS PAYABLE 3,157 8,668 
  ACCRUED EXPENSES 16,323 14,147 
  INVESTMENT EXPENSE PAYABLE 1,481,102 1,481,102 

  TOTAL LIABILITIES 134,236,970 138,302,020 

NET ASSETS AVAILABLE:
  NET ASSETS AVAILABLE BEGIN OF YEAR 1,257,695,472 1,299,957,605 
  CASH IN DURING YEAR (NOTE 3) 1,000,000 4,000,000 
  CASH OUT DURING YEAR (NOTE 4) 20,000,000 55,000,000 
  NET INCREASE (DECREASE) (167,745,460) 8,737,867 

  NET ASSETS AVAILABLE END OF PERIOD 1,070,950,012 1,257,695,472 

TOTAL LIABILITIES & NET ASSETS AVAILABLE $ 1,205,186,982 $ 1,395,997,492 
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WORKFORCE SAFETY AND INSURANCE

State Investment Board
Profit and Loss Statement

For the Month Ended 10/31/2008

Month Ended
10-31-08 Year-to-Date

ADDITIONS:
INVESTMENT INCOME
  INTEREST/DIVIDEND INCOME $ 4,707,792 $ 17,186,339 
  SECURITIES LENDING INCOME 324,819 1,249,950 

5,032,611 18,436,289 

  GAIN ON SALE OF INVESTMENTS 21,421,373 69,140,068 
  LOSS ON SALE OF INVESTMENTS 33,237,111 82,669,925 

  NET GAINS (LOSSES) INVESTMENTS (11,815,738) (13,529,857)

  INVESTMENT EXPENSES 305,561 1,845,710 
  SECURITIES LENDING EXPENSES 234,035 998,696 

  NET INVESTMENT INCOME (7,322,723) 2,062,026 

  NET APPREC (DEPREC) MARKET VALUE (90,731,962) (169,914,256)
  MISCELLANEOUS INCOME/(EXPENSE) (6,730) 150,144 

TOTAL INVESTMENT INCOME (98,061,415) (167,702,086)

DEDUCTIONS:
ADMINISTRATIVE EXPENSES 10,680 43,374 

NET INCREASE (DECREASE) $ (98,072,095) $ (167,745,460)
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As of
10/31/08

ASSETS:
INVESTMENTS (AT COST)
  LARGE CAP EQUITY 97,697,891         
  SMALL CAP EQUITY 45,279,359
DOMESTIC EQUITIES 142,977,250       
INTERNATIONAL EQUITY 88,977,058
FIXED INCOME 900,014,032
REAL ESTATE 79,542,298
INVESTED CASH (NOTE 1) 117,184

TOTAL INVESTMENTS (AT COST) $1,211,627,822

WORKFORCE SAFETY AND INSURANCE

State Investment Board
SUPPLEMENTARY INFORMATION

As of 10/31/2008
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WORKFORCE SAFETY AND INSURANCE
Notes To Financial Statements

October 31, 2008

The following notes to financial statements are intended to provide general descriptions of line
items in the financial statements.

NOTE 1 INVESTED CASH

Cash invested in a money market demand account at the Bank of North Dakota.

NOTE 2 SECURITIES LENDING COLLATERAL

Securities are loaned versus collateral that may include cash, U.S. government
securities and irrevocable letters of credit.  U.S. securities are loaned versus
collateral valued at 102% of the market value of the securities plus any interest.
Non-U.S. securities are loaned versus collateral valued at 105% of the market
value of the securities plus any accrued interest.  Non-cash collateral cannot be
pledged or sold unless the borrower defaults.  Cash open collateral is invested in 
a short term investment pool.

NOTE 3 CASH IN DURING YEAR

Cash transferred into investment accounts at The Northern Trust during the
current fiscal year.

NOTE 4 CASH OUT DURING YEAR

Cash transferred out of investment accounts at The Northern Trust during the
current fiscal year.
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